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THE SITUATION 


There was practically no change in the volume 
of general business activity in New England during 
September from the level which prevailed during 
August, after allowances had been made for custom- 
ary seasonal changes, and there were no pronounced 
changes other than those usually expected in any of 
the principal industries. 

In New England boot and shoe production during 
September is estimated to have been 12,358,000 
pairs, a total less than in 
August by 6.9 per cent 
and lower than in Sep- 
tember a year ago by 3.1 
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consumed during the corresponding period last year. 

In Massachusetts during September the total 
number of wage-earners employed in representative 
manufacturing establishments was 534,607, and was 
0.4 per cent less than the number employed in 
August but exceeded September, 1942, by 4.8 per 
cent, according to the Massachusetts Department 
of Labor and Industries. The amount of aggregate 
weekly payrolls during September was reported as 
$23,206,676, which was 
an increase of 1.8 per 
cent over the August 
amount exceeded 
the total of September, 
1942, by 21.1 per cent. 
It was also reported that 
average weekly earnings 
of em- 
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district, a decline of 11.0 
per cent from the cumu- 
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warded in New England 

was $15,548,000 during September, 
17.4 per cent over the August total of $13,246,000 
but 62.8 per cent under the total of $41,756,000 re- 
ported for September last year, according to the 
F. W. Dodge Corporation. Total construction con- 
tracts awarded in this district during the first nine 
months of the current year were $145,604,000, as 
compared with a total of $349,645,000 for the first 
three quarters in 1942, a decline of 58.4 per cent. 
Substantial decreases were reported in each of the 


an increase of 


four major classifications. 

In New England during September the amount of 
raw cotton consumed by mills was 87,693 bales, as 
compared with 81,955 bales during August and 
103,528 bales in September, 1942. There was an 
increase of 7.0 per cent between August and Septem- 
ber but a decrease of 15.3 per cent from September 
last year. Aggregate cotton consumption in this 
district during the first three quarters of 1943 
amounted to 820,065 bales, a decline of 16.8 per cent 
below the aggregate of. 985,335 bales reported 


partment. The percent- 
age of wage-earners reported as employed on war 
work during September was 65.9 per cent and was 
lower than during any of the three preceding months. 
In Rhode Island the number of wage-earners em- 
ployed in manufacturing establishments during 
September was 1.2 per cent lower than during August 
and was less than in September, 1942, by 8.2 per 
cent, according to the State Department of Labor. 
It was stated that manufacturing employment, pay- 
rolls and man-hours declined in September for the 
fifth consecutive month, while earnings remained 
stationary. Aggregate weekly payrolls during 
September were 1.2 per cent lower than in August 
but were 2.1 per cent higher than in September,1942. 
The value of sales of 115 department stores and 
apparel shops in New England during September 
was 0.3 per cent higher than was reported by these 
same concerns during September, 1942, and the 
cumulative value of sales for the first three quarters 
of the current year was 7.8 per cent higher than 
during the corresponding period a year ago. 
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MONEY AND BANKING 


Money Market:—Open market commercial 
paper rates in October at 54-34 of one per cent were 
stable and in accord with the trend for the past 
several months. The volume of paper moving was 
somewhat greater, however, due to financing of fall 
cotton buying by the mills. Bids for the October 21 
issue of 91-day United States Treasury bills were 
accepted in the amount of $1,000,798,000 for the 
United States as a whole; this district’s share was 
$38,714,000, or approximately four per cent of the 
total. The average yield on the issue was .375 per 
cent. 


MONEY RATES AT BOSTON 


1943 Year 
Oct. 20 Month Ago Ago 
Brokers’ quick call loans..... 14% 14% 14% 
Open market commercial paper — 
four to six months 54-34 54-34 54-34 
Bankers’ acceptances — 90 days ‘6 % 6 
Treasury Securities: 
Average yield on Treasury bonds 
(more than 5 years to earliest 
call date) ‘ 1.81 1.78 1.83 
Average yield on Treasury notes 
(one to five years) : .96 85 83 
Average rate on latest Treasury 
bill sale: 91-day issue. ; mY £3) .374 old 
Rediscount rate (Boston) ae 16-1 4-1 1 
Buying rate for 90-day indorsed bills 
(Boston) ; Vy A Vy 


Boston Member Banks:—Third War Loan 
Drive influences continued to be felt during the 
five-week period ending October 20. Total deposits 
(adjusted to exclude items in process of collection) 
showed a downward trend in the early part of the 
period but after October 6 the trend reversed and 
between that date and October 20 a net gain of 
$84,000,000 brought the total deposits figure to a 
new high of $2,243,000,000. Deposits of individuals, 
corporations, states, etc., continued their downward 
trend, begun early in September, until October 13; 
since then there has been a moderate rise. United 
States deposits showed a net gain of about $181,- 
000,000 for the five-week period. 

Total loans showed some slight gain — most of 
this being centered in commercial loans and loans to 
banks. Holdings of United States direct obligations 
on October 20 were $1,398,000,000, a net gain of 
$145,000,000 over the September 15 figure and 
$736,000,000 over the figure for October 21, 1942. 


Member Banks Outside of Boston:—As 
in the Boston banks, the influences of the Third 
War Loan Drive continued to be mirrored in the 
outside bank condition figures during the five-week 
period ending October 20. At the end of the period 
total deposits (adjusted to exclude items in process 
of collection) reached a new high of $1,156,000,000. 
This is a net gain of $305,000,000 over the figure for 
the corresponding date last year. United States 
deposits rose $43,000,000, while deposits of individ- 
uals, corporations, states, etc., declined moderately 
during the five weeks. 

Total loans showed a slight gain which was at- 
tributable, for the most part, to a rise in commercial, 


industrial, and agricultural loans. The amount of 
United States direct obligations owned continued 
to expand and reached a high point of $774,000,000 
on October 20, an approximate net gain of $25,000,- 
000 over the previous all-time high reached on 
September 29 last. 


Consumers Credit:—New instalment loans 
made during September in 27 selected commercial 
member banks totaled $2,429,727, an increase of 
$275,000 over the August total. The expanded total 
resulted from increases in all classes of loans made 
with the exception of direct retail instalment loans 
for the purchase of automobiles. Net outstandings 
decreased slightly during the month. 

New instalment loans made increased in September 
over August in reporting state and Federal credit 
unions and industrial banks, but declined in personal 
loan companies. Outstandings likewise increased in 
each of these reporting groups with the exception of 
state credit unions. 


Federal Reserve Bank of Boston:—Fed- 
eral Reserve notes of this bank in actual circulation 
increased $4,576,000 in amount between September 
15 and October 20. While this increase is not con- 
trary to the direction of the trend, it is the smallest 
net gain made during a similar period for several 
months. Holdings of United States securities showed 
considerable increase over the five-week period, total 
cash reserves dropped $228,000,000 and _ total 
deposits declined $173,000,000. Loans to member 
banks were at their lowest point in more than seven 
months. 








Check Transactions:—Monthly total and 
daily average check transactions in the First Federal 
Reserve District were higher in September than in 
August, the over-all gain being a reflection of the 
Third War Loan Drive. No cities in this district 
showed check transactions running contrary to the 
average. Check transactions for the district, exclud- 
ing Boston, were 38.5 per cent above those of the 
corresponding month last year with all cities showing 
increases over their corresponding last-year figures. 





Mutual Savings Banks:—Reports from 60 
selected mutual savings banks indicated that savings 
on deposit increased in four New England states and 
declined in New Hampshire and Vermont between 
August 31 and September 30. Each state showed an 
increase in the number of accounts on the banks’ 
books, although the number of new accounts opened 
in September was less than in August in each state 
except Connecticut. The average balance per 


account for New England as a whole (including 
Boston) at $867, remained the same on September 
30 as it was on August 31. 
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a 
CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
BOSTON ee 
- 1943 One Year's Change 
Deposits: October 20 —— Ago YearAgo Gain(+) or Loss (—) 
MINI FETAES PREC: (EE IODE ME 8 ok REM OAS wh Rae were ene Nate eenwe $1,266 $1,334 $1,184 $+ 82 6.9% 
Balances Due to Domestic Banks 249 315 293 — 44 — 15.0 
PSRIRSICOM TT UR Ch BOL MIEA NNMENEER Ss, 6. 5.5); x 0vsi'n aie o ciasbidiact.¢ arcia be ealeracesed eee mia pled és 17 16 22 - 5 — 22.7 
RETR OCC CALM NSEMOMINGE a6 5:55-3:56 vio sos bate RR Oal Sia hee e din OOaa dase bea etn eee 611 429 73 +538 +737.0 
Time Deposits. .......... 100 99 83 i + 20. 
TOTAL DEPOSITS (adjusted). LAE PT een Tee AY ere ee rere $2,243 $2,193 $1,655 $ +588 + 35.5% 
Reserves: 
Reserve with Federal Reserve Bank 311 405 399 = $8 — 22.1 
EAL On Se ire een eee ee 35 35 42 - 7 — 16.7 
Balances with Other Domestic Banks 52 57 54 2 _ i 
COPA, ReGen Ge 6 oie. cie Gukcv ascitic soso Se oisiele Wa gence ceeseeesena $ 398 $ 497 $ 495 $— 97 — 19.6% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. .........ccccccccccccceccecs 404 — 59 — 146 
Loarts to Brokers and Dealers in Securities... .. Heiqiniare’pieve(cincera: sie eardiaiarare waa 12 + 22 +183.3 
Other Loans for Purchasing or Carrying Securities 7 0 0 
Ree BROLIN 6 os cca wie Knacks O46 oneal bes juneeieeaascs 33 - 2 — 6.1 
REMUS REM Doe 'ais ete OS Ee Gecelsa edna sae adel a Ree EATER ER UCR HY Obs 1 + 6 +600.0 
Poss” 1a” "Siena Sioa en tre ee) pea Myles rs ae MD eee Neinirarin stray SARE Re 91 -— 3 — 33 
TOTAL LOANS AND DISCOUNTS ici oicc dcccecewccececinecebncccssae $ 548 _ $— 36 — 66% 
United States Oblignticns Owasdsta. x 5is:y 0s «cae; ccisiepineln vicivis we ticles Sees aces « $ 662 $+736 +111.2% 
Securities Guaranteed by U.S.............. 33 2 + 6.1 
Other Bonds and Stocks Owned................ 71 mee — 19.7 
TOTAL: BONDS AND STOCKS OWNED) 6.03665 06cc0scsdcnkeseseeene $ 766 $+724 + 94.5% 
TOTAL LOANS AND ENVESE MEN Gs 6 o.c/0:6ccia esisie 0cocd tials dele sonore $1,314 $ +688 + 52.4% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
ee ee I sc es ca ee weed a menbecenneeeeewenewnus $ 698 $ 724 $ 634 $+ 64 + 10.1% 
Balances Dae to Hlowieatic: BAN, «...6 <6 6ccck nes ces tivseccnececvocnerews nas 33 35 — 7 = 225 
DBIANCOR NG CO CORI IGUER <<. 6 6:c:e.n.crs-nnsveis ao:8:6-0100.6 bere 6 Side 0's Sora aecanee * * * wee” 22255 
Cer Ni RII CROEMINIE S70 53010 3 o1n.'5) su: 6,5, Sophnd sc alecarsceckie Wisi EAA EAIDLE EOS ONweeD 253 210 27 +226 +837.0 
CPM PEOIOMIE ME isle ore ning Raat ew os nah acs KSEE Rasa eae et ea woee _ 172 171 __150 _+ 22 + 14.7 
TOLAL DEPOSEES (GdiustOd is oe.c5 <54 5 cacnicsvandecs cesbacedicacis $1,156 $1,140 $ 851 $ +305 “+ 35.8% 
Reserves: 
Reserve with Pederal Reserve Ban: «6.5 6a sc 6cccicws nes ss cosmndcovectvcsees 116 154 124 -—- 8 =< (ES 
NUR Race cule a9 oral gh chia eo pat) 00.61 Si0 w: 5a TAL LR 5,618 Bios avd Ar olel oxo BIRO RA aOR LK 27 29 26 + 1 + 3.8 
Balanced with Other Domestic Banks ooo. 6 oo kis ec cisia cc ccseticcnes senweges 72 105 92 — 20 — 21.7 
POLAT PRRGICR Harts ocicr. e cfetes se Aais io SulereaSie ls sacle’ sietroiaiet ls lolatatolaratels $ 215 § 288 $242 $- 27 = 112% 
Loans and Investments: | . 
Commercial, Industrial and Agricultural Loans..........ccccccccccccccccecs 69 67 85 — 16 — 18.8 
Loans to Brokers and Dealers in Securities..........c.scccccccccccsccccsece 1 1 1 0 0 
Other Loans for Purchasing or Carrying Securities.............ccccccccccces 6 6 rs - 1 — 14.3 
NR ere ESRC MRRIB 0.5500. co's: j6. vhs Sind Sr vie is CEH doy dal lols bale Bible eT N Kn Bawa 39 39 44 - 5 — 11.4 
NE oss so Ph es RWS OSs KES Se RES ES ROU Oe eee uee eee 0 0 0 0 0 
PEEING Gian irs croc tiers a cite SR areal aca wita Sa Deere wel Rema eww Obs 37 37 43 =e — 140 
u TOTAL cong yi gala DE Recieis acer eENL Oe ee ees eeeuneabwes $ 152 $ 150 $ 180 $— 28 = 15.6% 
Pived States CIDUde CONS COMO o5ci6 ik bin cc ccccceecenecvecceedieeedee maces & 774 @ ano . “Tat as 
ne Sr ois oie bk ao hk ewe CethesaKbeesericeneeneos * “2 $ = % = $ . 365 2 re 
Ophien Bonds Gia StOtks Wie ee ori 5c cess ie ales Seeder sew siteesellegenes 55 36 62 — F ~ 3113 
TOTAL BONDS AND STOCKS OWNED) 0/656 ccccceescscessccesecces $ 854 $ 770 $490 $4364, + 743%, 
TOTAL LOANS BNE INVEST MUN Disc c cn ceceescsicccsnsweveadoess ts $1,006 $ 920 $ 670 $+336° “+ 50.1% 


*Indicates less than $500,000. 


CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
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ae EAMIE IRGEOE VO! DIC DOBIUS S655 5055050. 5 u/s. ca Rersiela.e 6.8 de as smote es cee sivas $ 606 $ 770 $ 682 $— 76 
Seer RO ROMEL MT erat sree 0: doar esc) sai sik <aicrccareles bp niet DARE ee AEM Oe AE AE rea onda 4 ] 24 — 20 
ail Gumi DAN TRUON Coss cie is re wfoc oer Wk ered aan ochereron aren ren aura PE 32 44 28 + 4 
SDOE Eh s PEP EOI ie a 5:9 6-45. bikin Sais: vba. 4 aie SG astod weelmers dino OS ORS Hwa wiclka tere $ 642 $ 815 $ 734 $— 92 
Federal Reserve Notes m Actual Circulation. 24 o.6ccccecsvccevcesceccedeaeaee 1,073 1,068 804 +269 
SPOS CABLE OMMPEVON o ail Sc yiss pulnt bccn tac ceia Mada cantor anwen cues nuansceruie 1,089 1,317 1,223 — 134 
MG CALIN ede Ys oad ENS RPERIANCES os 5G cat Saas ef gh sah ars eie: 4/0: cus 6/ales seus) wane ae ond rece aise a Seer $ * $ 5 $ 0 $ // 
Acceptances Bought in Open Market 0 0 0 0 0 
ea UREA Ta CRIM oso 3igrs! oso: el ola; 2514: $7416'81 6! avers w alice) acids s'Sae eis 2 1 +100.0 
Rope 3 err Cn ee rere re eer nrt pee ten 556 468 307 +249 + 81.1 
TOTAL BILLS AND SECURITIES $ 558 $ 475 $ 308 $ +250 + 81.2% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
. One Year’s Change 194: One Year's Change 
Sanath Tek Ago Year Ago Gain (+) or Loss (—) September Month Ago Year Ago Gain (+) or Loss (-) 
Bangor. ¢ ss. $ 25.4 $ 21.0 $ 186 = 6.8 Sag 8% New London. $ 16.2 2$ 149 $ 150 $+ 12 + 80% 
Brockton... 23.4 21.1 22.1 1.3 ¢ Pittsfield... .. 22.6 17.5 $1 + 45 +249 
Burlington. = 16.0 14.8 12.: z 3.4 + 30. : Portland..... 83.3 71.6 79.8 _ 3.5 + 4.4 
Concord(N. H. ) 16.1 13.8 10.9 + 5.2 + 47.7 Providence. .. 281.2 215.6 257.8 + 23.4 + 9.1 
Fall River. . 30.6 26.9 25.7 + 49 + 19.1 Springfield... 237.1 123.9 105.6 + 1315 +1245 
Hartford. 545.4 401.1 342.2 + 203.2 + 59.4 Waterbury... 58.0 52.6 43.5 + 14.5 + 33.3 
Holyoke. . 21.7 18.4 17.8 + 3.9 + 21.9 Worcester. ... 106.7 87.1 846 + 22.1 + 26.1 
Lewiston-Auburn 16.5 14.1 13.5 + 3.00 + 22.2 
Bowell... 3.0.3. 22.8 20.4 196 + 3.2 + 16.3 Total 20 Cities $1,746.3 $1,333.2 $1,260.7 $+ 4856 +4 38.5% 
Lynn. 26.1 24.6 246 + 15 + 6.1 Boston....... 2'304.6 1,712.7 1,578.2 + 7264 + 46.0 
Manchester. 25.7 22.3 21.2 + 45 + 21.2 ————— eats 
New Bedford. 33.5 29.7 264 + ‘Gal + 26.9 GRAND TOTAL 
New Haven.. 138.0 121.8 1014 + 366 + 36.1 21 Cities... $4,050.9 $3,045.9 $2,838.9 $+1,212.0 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings: 
ending October 16 
originating on the 


During the four-week period 
total revenue freight carloadings 
six New England Railroads, 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, amounted 
88,308, exceeding the total of 81,743 reported for the 
corresponding period in 1942, and increases occurred 
in each of the four weeks. 

In this district during the first 41 weeks of the 
current year 857,430 cars were reported loaded, a 
total 10.2 per cent less than the aggregate of 954,947 
for the corresponding period a year ago: 


ex- 


TOTAL REVENUE FREIGHT LOADED 


-SIX NEW ENGLAND 
RAILROADS EXCLUSIV Y 


OF BOSTON AND ALBAN 














Number of Cars 
Per Cent Change 
Week Ending 1942 1943 compared with 1942 
September 18 19,663 + 9.9% 
September 25 20,093 +-10.2 
October 2 20,828 + 7.4 
October 9 21,159 + 4.8 
MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 








Week Ending 1943 1942 1943 compared with 1942 
September 18 8,696 +11.8% 
September 25 9,197 +15.2 

October 2... 9,067 + 8.6 

October 9 8,910 + 6.5 

MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGL pe ‘D RAILROADS 
Number of Cars 
Per Cent Change 

Week Ending: 1943 1942 1943 compared with 1942 
September 18 9,544 8,831 + 8.1% 
September 25 9,824 9,051 + 8.5 

October 2 10,293 ,063 + 7.6 
October 9 10,126 9,774 + 3.6 


ALL UTHER CLASSES OF 
SIX NEW 


FREIGHT LOADED 
ENGL AND Ri AIL ROADS 
(Number Cars 

Per Cent Chang 


Week Ending: 1942 1943 compared with 942 2 
September 18 3,054 +10.4% 
September 25 3,057 An Be 

October 2 2,919 Be 
October 9 3,018 4. 4:2 





Cotton Consumption :—The amount 
cotton consumed by mills in New 


of raw 
England during 
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September was 87,693 bales, an increase of 7.0 per 
cent over the August total of 81,955 bales but 15.3 
per cent smaller than the 103,528-bale total reported 
for September last year. 
During the first three quarters of the current year 
a total of 820,065 bales was reported used by mills 
in this district, as compared with a total of 985,335 
bales used during the corresponding period in 1942, 
a decrease of 16.8 per cent: 
COTTON CONSUMPTION —NEW_ ENGLAND — BY 
(Number of Bales) 
First Nine Months 
1942 


STATES 


Per Cent 








STATES 1943 Change 
Connecticut 52,876 69,848 —24.3% 
Maine 129,243 59,228 — 18.8 
Massacl husetts 447,899 — 14.3 
New Hampshire 103,997 —13.9 
Rhode Islanc 83,837 —23.8 
Vermont 2,213 2,992 — 26.0 

Total 820,065 985,: 335 — 16.8% 


Boots and Shoes:—Boot and shoe production 
in New England during September is estimated to 
have been 12,358,000 pairs, a decline of 6.9 per cent 
from the August total and less than in September, 
1942, by 3.1 per cent. 

An aggregate of 115,455,000 pairs is estimated to 
have been produced during the first nine months of 
the current year in this district, a volume 11.0 
per cent smaller than during the corresponding 
period a year ago: 


_ arcner TION — FIRST NINE MONTHS 
ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 


Pri port ion of 





January-September, New United New England to 
inclusive England States United States 

1937 121,452 340,540 35.66% 

1938 112,139 295,692 37.92 

1939 118,875 326,044 36.46 

1940 109,831 304,967 36.0 

1941 135,944 379,432 

1942 129,675 370,135 

1943 115, 55* 348,248* 

7-year average 120,482 337,865 





*Estimated. 


~ COMPARISON OF CHECK “PAYMENTS 


SEPTEMBER 1943 COMPARED 
WITH SEPTEMBER 


9 MONTHS 1943 COMPARED 
1942 WITH SAME PERIOD 1942 
BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 

LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 


| WORCESTER 
+10 +20 #30440 +50 +60 +1204130 -6 
PER CENT 








+10 +20 +30 +40 +50 
PER CENT 
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Building :—The value of total construction con- 
tracts awarded in New England during Septem- 
ber was $15,548,000, according to the F. W. Dodge 


year were $39,644,000, as compared with an average 
of $65,063,000 for the first three quarters of the 
nine-year period 1935-1943, inclusive, and_ total 
Corporation, as compared with $13,246,000 reported construction contracts of $145,604,000 were 27.6 per 
for August, a gain of 17.4 per cent, with large in- cent less than the average for the period of $201,220,- 
creases in non-residential contracts and in public 000: 

works contracts more than offsetting declines in 
residential contracts and in utilities contracts. As 
compared with September, 1942, however, total 
construction contracts awarded were 62.8 per cent 
below the total of $41,756,000, with large decreases 
in three of the four major classifications. The only 
group to show an increase was public works con- 


CONSTRUCTION CONTRACTS 






; q $ 94,306,000 
91,542,000 162,730,000 
58,080,000 153,721,000 
17,744,000 
lusive, 193 59,869,000 
lusive, 79,017,000 
nclusive, 1941 127,588,000 







in¢ 






Je ‘ ber, inclusive, 1942 96,154,000 349,645,000 
tracts January-September, inclusive, 1943 39,644,000 145,604,000 
During the first three quarters of the current 9-year average - $ 65,063,000 — $201,220,000 
year total construction contracts awarded in this a ee F 
ihe i as :—The total number of wage- 
district were $145,604,000, an amount 58.4 per cent dette Sie, 


» S earners employed in 2,086 representative manufac- 
lower than the aggregate of $349,645,000 reported pie a aiadu OM iieiak 534 6()7 
for the corresponding period in 1942, with declines we a : ng ‘tdi ; * = ‘ pe setinnsto ct 
in each of the four major classifications. Public works forthe WOCk. Sey Ot Cay eee ee 
: ; yea apeaarinae wr ; ~ 15, a decrease of 2,306 employees, or 0. : 
contracts declined 65.9 per cent, residential con- i" dei win y 1 h I ct 1 fo es 
tracts decreased 58.8 per cent, non-residential con- a Cc ee ee ee ed nthe 
tracts declined 58.2 per cent and «utilities contracts same establishments during the corresponding week 
c . JO. c . , c N . . 
sateiiiiadt RUM clinch in August, according to the Massachusetts Depart- 
decreased 47.: : ; cipee : 
ment of Labor and Industries. The amount of the 


CONTRACTS BY CLASSES— NEW ENGLAND TERRITORY weekly payrolls for all manufacturing establish- 


First Nine Months 








CLASSIFICATION 1943 1942 Per Cent ments reporting was $23,206,676 for the same week 
Valuation Valuation Change : = ; . SA a . . 

Commercial Buildings........ $ 4,853,000 $ 11,500,000 —57.3% ‘'@ September, an increase of $404,380, or 1.8 per 

Manufacturing Buildings. ‘ 24,653,000 74, — 66.9 cent. 

Educational and Science... 3,088,000 8,371,000 —63.1 . . ‘ , 

Hospital and Institutional 7,361,000 5,197,000  +41.6 Of the 2,086 establishments reporting, 986, or 

Public Buildings..... . 1,122,000 3, 75 —70.1 ia ‘ 

Religious Buildings. . 172/000 —81.3 47.3 per cent, were engaged wholly or partially on 

Social and Recreational 96,000 : 





war orders, as compared with 47.1 per cent in August, 
and in these 986 establishments a total of 352,566 





92 
; 2,3 
Miscellaneous Non-Residential 15,430,000 
9 


Total Non-Residential $ 59,075,000 $141,266,000 














Wwage-earners were reported as employed on war 
Residential Buildings. _ $ 39,644,000 $ 96,154,000 ~ ; % 
cise sin pale steht Pipe work, or 65.9 per cent of all employees in the 2,086 
xrand Tota ilding...... $ 98,719,000 $237,420,000 AX i . NE ae : . a - 
ee es 598,719,000 8257,420,000 —*8-4% establishments covered by the survey, as compared 
Public Works (Public & Private) $ 22,292,000 $ 65,424,000 -65.9% with 66.3 per cent in August. The principal “war 
Utilities (Public & Private).... 24,593,000 46,801,000 —47.5 ; a peal k . 
—______ ______- -——— industries” in September were the following: elec- 
Grand Total Construction... $145,604,000 $349,645,000 — 58.4% 


trical machinery, apparatus and supplies; ship- 
Residential building contracts awarded in New _ building; woolen and worsted goods; foundry and 
England during the first nine months of the current machine-shop products; cotton goods, and machine 
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and small working tools. These six industries to- 
gether had 208,529 wage-earners on war work out 
of the total of 352,566 wage-earners so reported. 

Employment during the 18-year period 1925-1942, 
inclusive, showed an average August-to-September 
increase of 1.8 per cent and the amount paid in 
wages showed an average increase of 2.7 per cent. 
Increases, in September over August, in both items 
occurred in 15 of the 18 years. 

The percentage changes between August and 
September in employment and the amount paid in 
wages in many of the principal industries in Massa- 
chusetts were: 


Number of Amount 
MAJOR INDUSTRIES Wage- oO 
Earners Payrolls 
Bakery products. —1.3% +0.2% 
Boots and shoes. ; : —-1.3 —2.9 
Clothing, men’s... —1.5 —5.0 
Clothing, women’ yk +0.1 +1.7 
Confectionerv.... —0.4 +6.7 
Cotton goods. . —1.6 —0.4 
Dyeing-finishing ; +3.5 +0.4 
Electrical machinery : 
Excluding radio. * * 
Radio apparatus * * 
Foundry and machine-shop products: 
Foundry products...... ; -—1.9 +1.0 
Machine shops... —0.1 +4.1 
Furniture... 2.3 +1.6 
Hosiery-knit goods: 
Hosiery...... —2.3 +0.6 
Knit goods. —0.9 —2.4 
Jewelry. : —2.6 —0.6 
Leather tanning ; —-1.9 —0.9 
Machine and small working = - 


Paper and wood pulp. : —2.3 —2.2 
Printing-publishing: 


Book and job.. —1.1 +0.6 
Newspaper. . +1.8 +3.5 
Silk-rayon goods. —2.6 —0.7 
Textile machinery and parts. +0.7 +0.9 
Woolen and worsted goods. . +0.2 —0.8 


*In accordance with the re juest ot the Federal Government, no 
information is given for this industry. 

The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in Sep- 
tember, 1943, was greater by 4.8 per cent than the 
number employed in September, 1942, and the 
amount paid in wages weekly was greater by 21.1 
per cent. The average weekly earnings of wage- 
earners employed in manufacturing in September, 
1943, was $43.41, an increase of 94 cents over August, 


the highest average recorded in connection with the 
“Monthly Surveys.” 

In many of the leading industrial cities of Massa- 
chusetts the percentage changes in employment and 
the amount paid in wages between August and 
September are shown in the following table: 


LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 

Boston... 373 +6.0% 
Brockton. . 54 -1.9 
Cambridge ; 90 —1.8 
Fall River. . 50 +1.2 
Fitchburg... 43 —-1.7 
Haverhill. . ; 44 —4.6 
Holyoke... ‘ 41 +0.9 
Lawrence. 47 +2.6 
Lowell.... 63 +0.6 
Lynn... 61 +:0.9 
New Bedford. . 52 —0.4 
Peabody.... 18 —0.1 
Springfield. . ; 96 +1.3 

Worcester. ... 129 —0.5 





In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during September was 1.2 per cent less than 
in August and also was less than in September, 1942, 
by 8.2 per cent. Aggregate weekly payrolls during 
September declined 1.2 per cent from August but 
exceeded September last year by 2.1 per cent. Man- 
hours during September were 2.3 per cent less than 
in August and 4.3 per cent less than in September, 
1942. Average weekly earnings during September 
were practically the same as during August but 
exceeded September, 1942, by 11.2 per cent. These 
data were reported by William L. Connolly, Director, 


State Department of Labor: 
*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 


er Cent 

Change 
Number Employed from 

INDUSTRY September September September 
1943 1942 1942 

Jewelry. : 4,463 4,663 — 4.3% 
Metal Trades... 21,274 22,167 — 4.0 
All Textiles... : 41,891 49,191 — 14.9 
Cottons. : 15,303 19,620 — 22.0 
Silk and Rayon. 1,609 1,826 -11.9 
Woolens..... ; 3,110 3,241 — 4.1 
Worsteds. . 14,442 16,423 —12.1 
Finishing. 7,427 8,081 — 8.1 
Rubber Goods. oS A 5,580 4,780 +16.7 
Miscellaneous. .. ; 11,779 11,792 - 0.1 

Total Manufactures....... 84, 987 92, 593 — 8.2% 


*Based on figures for the week ending September 18, 1943. 
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SALES CONDITIONS 
1942 = 100 


Month of September January throu gh c/s. 
1940 1941 1942 1943 1940 1941 1943 
Connecticut Department Stores............ ence 74 93 100 101 73 88 “= 104 
Maine Department Stores......... ‘ ‘ 68 86 100 107 74 88 100 122 
Massachusetts Department Stores. . . ie 77 97 100 100 78 92 100 108 
New Hampshire Department Stores Sues 76 97 100 102 79 97 100 100 
Rhode Island Department Stores. . See becasue 69 89 100 98 74 89 100 107 
Vermont Department Stores..... ne ; ; 99 116 100 117 96 109 100 112 
Boston Department Stores..... ; E 79 100 100 100 80 92 100 107 
Springfield Department Stores. . ape : : : 66 83 100 98 70 85 100 108 
New Haven Department Stores. ne ; pe 81 98 100 104 77 91 100 101 
Portland Department Stores. siete - * 82 100 108 * 83 100 128 
Providence Department Stores. ere ; : Saas 69 89 100 98 74 89 100 107 
New England Department Stores....... paces eaeoere 75 95 100 100 76 91 100 108 

CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of September 
Collected during September 

1940 1941 1942 1943 
pig = PROTERIIGEE POON 68s 6 6h So 5k od hee ed Hse Ola oo re meee Pe er ‘ 39.6% 45.7%, 55.6% 54.7% 

New Haven Department Stores. Ba ee ee eae eT rrr ar ey ee ae 45.9 16.8 58.0 59.6 

Providence Department Stores..... ic emcee Raa wie Cae acre a ae ; 42.3 45.5 56.2 57.7 

New England Department Stores. .. ae bee acer AS ee 40.3 45.4 56.4 55.9 

SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1942 = 100 

Month of September January through September 
1940 1941 1942 1943 1940 1941 1942 1943 
Women’s, Misses’, and Juniors’ Ready -to-Wear:......... 74 114 100 109 77 94 100 121 
Coats — Women’s and RINSE ow s.ccise oi cae 72 135 100 105 71 91 100 109 
Dresses — Women’s and Misses’... . ‘ re 89 102 100 107 84 94 100 119 
PUBIOWE” WG iia 6 cia ccaciciesis ees : 71 91 100 119 72 86 100 133 
Furs, ex. Repairs and Storage.... 78 204 100 108 82 35 100 137 
Aprons and House Dresses..... ; : ; 76 90 100 96 85 93 100 114 
Waists and Blouses................ Heit pere vee 61 80 100 121 74 85 100 130 
SIMEON ose sicirs Gnitisis kare trate le clas ; v 50 78 100 100 66 86 100 109 
SIG elediig cise's.a'ooisincmmaae eee ss 49 83 100 130 48 67 100 143 
Ready-to-Wear not reported above........ oe, 65 83 100 115 75 89 100 127 
W omen’s, Misses’, and Juniors’ Accessories:............ 72 85 100 102 77 87 100 113 
UOT cc sia conkers ogi oe 8 3s: : . Be 93 102 100 102 95 102 100 117 
Neckwear and Veilings............ ravi teeoeo as 54 78 100 118 68 81 100 141 
Corsets And SrassiSres. 6.6.2 3 sis.e0 ss ‘ are 80 96 100 103 74 83 100 102 
Knit Underwear, incl. Glove Silk. . . se : 60 74 100 102 72 87 100 113 
Silk and Muslin Underwear... . 5 nee 59 80 100 112 76 89 100 120 
Negligees and Bathrobes. . ss 3 ; 60 67 100 118 74 85 100 125 
PEGG OUBTOMIOID oi s5.5:6 acess. siesiesssl «> er 66 78 100 124 79 85 100 129 
Women’s and Children’s Gloves............ 2 98 100 100 106 92 97 100 122 
Women’s and Children’s Hosiery.... ses ; 66 60 100 82 72 81 100 98 
Women’s and Children’s Shoes... ae Cee 70 83 100 92 75 83 100 106 
JOWOUN cclarelsle stone weet Senor ‘ diaie's 64 93 100 128 73 88 100 132 
Leather Goods........... ne ee 68 85 100 104 74 85 100 123 
Toilet Articles and Drugs...... ey oe 72 115 100 112 76 89 100 114 
Umbrellas, Parasols, Canes........... ; F 65 32 100 81 73 66 100 132 
’s and Boys’ Clothing and Furnishings:...... er 70 91 100 97 67 87 100 99 
“— a Cleting Papeete : Sapincies Bees . wisie views. we 94 119 100 98 63 87 100 89 
Men’s Furnishings, incl. Hats and Caps....... Cae 63 88 100 92 70 90 100 100 
BROVS, WG oicc-cs cic cdoesa 8 vs nesees ; ; Ses 59 72 100 105 64 81 100 116 
Men’s and oncial Shoes... eas ares 65 84 100 81 64 86 100 92 
eo ge 5 Seb atales rir : 55 68 100 127 66 78 100 136 
Infants’ Tai. re errs Poke 52 64 100 128 64 74 100 139 
Girls’ Ready-to-Wear........ Ree : ; Zeus 60 75 100 125 70 85 100 131 
Home Furnishings:.........0..00.000- 82 110 100 91 76 100 100 91 
Furniture, Beds, Mattresses, soviet f = 81 110 100 81 81 106 100 87 
House Furnish ings Py cet , ; ate 83 102 100 70 72 93 100 83 
Electrical Appliances... ...-.-..-:.% sig . : 140 200 100 24 94 145 100 27 
Draperioaes. sc. s ess: Annie rata, Bai 91 105 100 113 83 92 100 111 
Lamps and Shades... . ee oes * 109 100 79 es 96 100 88 
Floor Coverings... .. ee ; 82 115 100 112 65 96 100 102 
China and Glassware ie ; 81 123 100 95 76 101 100 92 
BAUCUS sacs ss Se rata 80 96 100 99 77 93 100 104 
Domestics. . = 68 99 100 101 66 88 100 104 
PRAOHIO 5 cele as winalcele wace-are eran nee 73 101 100 17 60 76 100 46 
iece G 5: ‘ : 70 88 100 118 75 81 100 129 
ae erg eg Mes Sth e , ae 80 91 100 116 102 97 100 131 
Woolen Dress Goods.......... ; 73 94 100 119 60 76 100 126 
Cotton Dress Goods : zs a 57 78 100 119 74 74 100 125 
GeO Soo s 6 00 cevnscteceurss ; ‘ 68 83 100 1 12 73 82 100 119 
Laces, Trimmings, Embroideries. . . ee 69 85 100 112 7 87 100 125 
Ribbons. ... iz i me 73 86 100 137 92 O4 100 133 
aS | ee aan ea aun 65 81 100 112 70 80 100 119 
Toys and Sporting Goods... ; ; 48 87 a a ye = = = 
on 76 101 10 108 86 9 5 
yy a EI Weir: ay 73 152 100 73 78 109 100 95 
TET se OR ns nS PORN ick 51 78 100 78 63 91 100 124 
Books and Stationery. .......... ad 66 82 100 114 79 91 100 124 
Art Goods, incl. Needlework... . ries 81 93 100 110 79 92 100 105 
PE COUOIG 60k oe ed Goes 0 onc 5 ate canon Dees 80 104 100 113 88 96 100 115 
Basement... ee Fee ree TAG Seceed 77 90 100 87 79 87 100 101 
GREP BO Ble coic es oho oe ck adewsriscenened seek 75 97 100 100 76 91 100 108 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
INDUSTRIAL PRODUCTION Industrial activity showed little change in September and in the first half of 
UNITED STATES October. Distribution of commodities continued in large volume and prices 


34 193 : 943 remained steady 


Industrial Production:—Physical volume of industrial production as measured 
by the Board’s seasonally adjusted index, as recently revised, was 243 per cent of 
the 1935-39 average in September, compared with 242 in August and 239 in July. 

There were increases in output in the iron and steel and transportation equip- 
ment industries while activity in other durable goods industries showed little change 
or declined slightly. Open hearth and Bessemer steel production exceeded its 
previous peak level, reached in March of this year, and output of pig iron likewise 
established a new record. In the machinery industry as a whole activity was 
maintained at the level of recent months although there was some further curtail- 
ment of output of machine tools and machine tool accessories. 

Total output of nondurable manufactures continued at the August level. Cotton 
consumption, which had been declining since May, rose six per cent from August 
to September, but was nine per cent below the high level of a year ago. Shoe pro- 
duction was maintained at the level of recent months and was slightly larger than a 
year ago. The output of manufactured food products rose seasonally. 

Petroleum refining continued to rise in September and was at a rate about 
double the 1935-39 average. The Board’s index of this industry is substantially 
DEPARTMENT STORE SALES AND STOCKS higher than the old index because greater weight is given to aviation gasoline and 

ereiehgg Shee ata me other special war products. Output in the chemical industry as a whole declined 
O57 _1938__1939__ 1940 __194 in August, as some further expansion in industrial chemicals was more than offset 
in the total by reductions elsewhere, reflecting readjustment of the war program. 
Newsprint consumption rose less than is usual at this season, in the face of increasing 
supply difficulties, and a further five per cent cut in permitted consumption of 
newsprint was ordered, beginning October 1. 
Crude petroleum production continued to rise in September, reflecting further 
improvement of transportation facilities for petroleum products. Output of crude 
=< : petroleum in August and September exceeded the earlier peak levels reached in 
f-stocxs | December, 1941, and January, 1942. Coal production continued at a high level. 
} In September the value of construction contracts awarded in 37 Eastern states 
was at about the same low level as in July, according to reports of the F. W. Dodge 
Corporation, and was considerably smaller than in August when there was a 
“i temporary increase because one exceptionally large contract was placed in that 
month. 
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Federal Reserve indexes. Monthly figures, 
latest shown are for September, 1943, sales; re : , a 

August, 1943, stocks. Distribution:—Department store sales increased less than seasonally in September, 

following an unusually large volume of sales in July and August, and the Board’s 

GOVERNMENT SECURITY HOLDINGS a dior premiere reine, face eee res July and Augus ; peal 

OF BANKS IN LEADING CITIES —US seasonally adjusted index declined from 142 to 131. During the first half of October 

om a a aes ‘Gs a3 «| ~—s Sales showed a gain over September although usually there is some decline at this 

season. 

Railroad freight traffic in September and the first part of October was maintained 

at the high level of previous months. Coal shipments exceeded the record movement 

of last July and loadings of grain and livestock were 10 per cent higher than a year 


ago. 


a 


Commodity Prices:—Prices of grains advanced from the middle of September to 
the middle of October. Livestock prices were slightly lower, reflecting partly the 
establishment of Federal maximum prices for live hogs and sharply increased 
marketings of cattle. Wholesale prices of most other commodities continued to 
show little change. 


BILLIONS OF DOLLARS 
x 





_ oF : = J A griculture:—Crop prospects showed little change during September, according 
Excludes guaranteed securities. Data not avail- to official reports. There was a further small improvement in prospects for the 
able prior to February 8, 1939; certificates first corn and potato crops, while the previous forecast for cotton production was lowered 
Le erage? saa ig aa Jetober 13-1043” ngures, slightly. Aggregate crop production is expected to be seven per cent below the 
peak volume of last season but higher than in any other previous year. 
MEMBER BANKS IN LEADING CITIES 

ice le eh a Bank Credit:—During the five weeks ending October 13, Government security 
holdings at reporting banks in 101 leading cities increased by about 2.5 billion 
dollars reflecting substantial open-market purchases during the Drive, and also, 
some purchases of bills on subscription from the Treasury. Loans showed a net 
increase of 2.2 billion dollars over the same period. Over two-thirds of the total 
amount represented loans to brokers, dealers, and customers for purchasing or 
carrying securities; in the last week of the period there were some declines, however, 
as repayments were made on the liquidation of the securities. Commercial loans, 
which have been increasing steadily since June, rose further by 540 million over the 
five weeks. 

Holdings of Government securities by the Federal Reserve System showed little 
change from the end of September to the third statement date of October, but 
there were some shifts among the kinds of securities held. Treasury bills held 
o ———— under option declined by 200 million dollars between September 30 and October 20, 
Demand deposits (adjusted) exclude U. §, While holdings of certificates of indebtedness and of Treasury bills outside of the 
Government and interbank deposits and col- option accounts increased by about 200 million. Total holdings of United States 
— ee Government securities by the Reserve System on October 20 were 8.9 billion 
figures, latest shown are for October 13, 1943. dollars. 
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